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j Amer. Matting Com.
Intl. & Gt. Nor. Corp.

Kirby Lumber Com. & Pfd.

J.K.Rice9Jr.&Co.
44 to 4010 John II W.ll !.. N. 1.

CARSTAIRS & CO.
MEMBERS

New York Stock Exchtnga
Philadelphia Stock Exchange
New York Cotton Exchange

STOCKS and BONDS
71 Broadway

Phone, Bowling Green R061-- 2

Suggestions 'for Investors
may be had on request

A. B. Leach & Co., Inc.
hrHtm.nl swiuiile..

62 Carler St., New York
Chicago Philadelphia Doton Buffalo
Cleveland Baltimore Minneapolis

CENTRAL UNION TRUST CO.
f New York

CO Broadway.
BBANCHES

th Amm .t MCh Mmt
Ma illmm ItiMa at 49a1 aim

th At.on. a lath (Ureal
u4 t ndlvltU

TO HOLDERS OF
EMPIRE REFINING COMPANY

Lfint Martfar ana Collateral Trait Tan Year

Sinkini Fund Six Per Can t. Geld Bond..

D.t.u February Itt, 117.
Notice la harcbr given that proposal

era Invited to be made to Guaranty Trust
Company of New York. 140 Broadway.

i Maw York City, for th aal to th amulet
Fund provided lor In ta indenture be-
tween th Company and Guaranty Trust

I Company of New York, aa Trustee, dated
rtornary 1st. isi., or Kir.t Mortgage ana
Celletsrel Trust Ten Tear Sinking Fund
Six Per Cant. Gold Bond of Empire Ba
nning Company, dated February 1st, 1917.
and aacured by said Indenture, at price

1 net to exceed 104 per cnt. of the princi
pal of auch bonds flat without Interest.
On or before Auguat lit. 1915. this Com-
pany Will deposit wtth the Trustee Bufll- -
rl.nf fitnrfa In r.Mr nn that .I... et &

; prlc not In xca of the principal amount
ti thereof, plus a premium of four par cant.
J; of said principal, bonds equal In aggregate

fscs vale to I joo.ooo, and eeld fund Is
be applied to the purehaae or r.demp-tlo- n

of bond of eald tau at not to x- -
th prlc above mentioned. All pro- -

anould be securely seated anaSeal "Propoaal for aal of bonds to
Sinking Fund under Indenture of Kmplr
BeSnlng Company, dated February lt.1917." muat be for all or any per; of the
bond offered end meat be received by
th Truste at or prior to three o'clock

' P. M. on June 14th. 1919.
Advlce aa to bonds accept. d will b

mailed on or before June l&th, 1919. by
the Trustee.

Coupons due August let. 1911, should be
detached from the accepted bond and
presented In th usual meaner at the

, efllr or fncy of the Company. 60 Wall
atrect. New York City.

Dated June 19th. 111.
EMPIRE REFININO COMPANY.

By FRANK W. FRUEAUFF.

NOTICE TO HOLDERS OF UNITED
STATUS TREASURY CERTIFICATES
OF INDEBTEDNESS OF SERIES
V. G. DATED FEBRUARY 97, 1919,
AND MATURING JULY t. lain.

, All United Stats Treasury Certificate
ef Indebtedness of 8rls V. G. dated
February 17, 1119, and maturing- - July 19.
1919. era hereby called for redemption on
July 1, 1919. at par and accrued Interest-
pursuant to the provision for such redemp-
tion contained In th certificate. On July
1. Ml 9, Interest on all err titles tee of eeld
eric will cease to accrue Holder of

certificate ef eald r1a shall nevertheless
have th privilege of exchanging such cer-
tificate on or before July 1, 1919). at par
with an adjustment of acerued intrat for
Treasury Certificate ef Indebtedness of
nen.s T 4. dated June I, 1.19, maturincSeptember IS. 1919.

CARTER OLASS.
Secretary of the Treaaury.

June 10. 1919

TO
--J

LEHIGH COAL NAVIGATION CO.
Con.lldr.trd Mart tars slaking Fnad Bead

Notice la hereby given that th Lahtfh
Coal a Company has elected
to azercls It right of redemption In ac- -'
oordanca with the term, of It mortaaa

L.lo The Pennsylvania Company for Ineur- -. ancri on Llvea and Uraming Annuities,
dated January 1. 1914. Under the

. provision, of Article I, Section 1. of saidxnortgeg. the following bond hv been
drawn for payment. Noa 1411. 1099. 44Sx

I"! Tan tint iMm urn ntaa
" nrlnrlnit nt eviii most co n iipv t

i, mi, at na
crutiu miripii, i me onira 01 m i rusie, raamllf!, j i vvIichiiui otreeii rnususipnil, l a. ,

1 gA.ffr which Hats, all tntsrsgi nr. ana is. K.,,,,4- -
' shall cease.
JJJ THE PENNSYLVANIA COMPANY

For Insurances on LlvOa and
'. A nnult lea. Truwtf.- -

'lead. New York...
liter. N. Y. .pot

fcpeltrr, E S L. .pot
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ueclro cop. .pot
tro cop,

Aluminum .
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Antimony .

platinum, I
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Navigation

""Trusts,
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METAL MARKET.

pot.

oance .

L xr.
sill- -

rig Iron, plain, sili-
con No. 1

Fit Iron, basis (del.

or

ana

Jon 20.
Bid. Asked.
IN ....
6 60 (.9
IS( US. (.74

57 W 11.00
.17.(0 19.00

S3 00
DIM

I.M
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II 90

90 05
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Bid.

METALS.
Dealm' baying follows:

Copper
it.osais.s

Heavy MB'nli.iO
bottoms U.M11.M

Heavy Machinery ll.Osail.M
Brass,
.Brssa.

turnings
ll.T9U

LONDON PRICKS
LONDON. Following

Quotations:

Vspper.
Copper,
Electrolytic, MOOElectrolytic

spot Ml

ua 19.
Asked.

4.11
4.90

4.41 ia12'4 O.K
4UH 17.I7H

17.171 n.,7V4
12.90 11

.... t2.0
(.a

I1S w
....
.... 11.90

last Pa) 29.15 .... a
Pitt.. Beas Iron D M .... 17 91
Pitts. Dm bUlt SI SO .... MM

OLD
' i price are as

g Cants s Ponnd.
Heeey and crucible

: aad wire
Light and

sad comp
, heavy 9.60tJ 9 00

i light 7 to 7 79
No. 1 cie.n braaa 001 S SS

No. 1 rotap turning 24

lead, heavy 4MB 4.74
TV. .sd 14049 3 76

Elnc crsp 4.904) I.M

Jun M. are las cloe-- a

4har metal
1 s. d. Chan re.

spot 94 7 s
future 17 S 0

.pot
futures .... 98 9 0

Tin. II 0
ITIn. futures Mi 0 0

C 0

00

....
U.U

9

y

I

Ktr.lt.

fl 9d
UP 1 6

BP fl ls
up ll 19
iff fi

Ml 0 9 off fl
spot 22 IS off X 4d

a aea, xutsres u i w on is
Spelter, spot 17 I 0 up II

. Spelter, rstures M II 0 up lis

J, "Modera Miller's-- ' Outlook.
According to the Modern Miller "graaa-- .

Jioppera have damaged wheat and ry in
I North Dakota, and Agricultural

Bureau there la furnishing farmers with
poison with which to head off tha In- -

,,'vaelon of army and cut worms, re-

ported as damaging grain cropa In North
and South Dakota and Minnesota. Berf--
Social have visited Montana and
the Dakotaa, but sections of Mon- -

- tana moiature haa coma too lata to
help the dwarfed wheat. Tha wheat
crop la ten days late in both belts Har- -

.' vesting is progressing northward and
under generally favorable conditions
and no talk of tough wheat this week

. Storms In eastern Kansas have lodged
grain. Farmer In Texaa are selling
wheat freely to millers and It condl-- 1
4 Ion Is good.

tt Paris Baars Tralla.
- .1Pa-''- "' ,UM.15,PHc'" wer. Arm on
,. the Bourse Thr per cen,

rente wer quoted at 42 francs 30
for cah ; exchange on london atfrancs and 85 cmlmea and thei per cent, loan at 88 franc. o centime...

nana ." -- -- at g francs
tiiiillasas t gaacs 46 centime.

FINANCIAL MEWS

AND COMMENT

Report That Germany Will
Sifirn Treaty Has Beneficial

Market Effect.

GENERAL LIST STRONGER 100
I 8i

Stocks Expected to Benefit by

the Signing Are Features
of Session.

Th broad Inference behind yester-day- a

slock market waa the crowlna;
confidence of the flnanclal community
as wall aa the rest of tha country that
(iermany will atari the peace treaty.
This waa. of course, Increased by tha
overnight despatchea from abroad tell-
ing: of tha shift of sentiment In that
country In favor of signing tha treaty
and also by the apparently well founded,
although unofficial, reports to the ef- -
feet that the present Government had
-- ... I . .. .1 n amma .a m a b. Mnm fA.
ono that was willing to take the re
sponsibility for signing the peace treaty.
There waa still no Indication of any
resumption of the buying movement on
a broad scale But tha general mar-
ket waa much stronger from start to
finish and there waa quite a sharp spurt
forward In the Anal period In th

and food stocks, which are sup
posed to be the Issues which will bene
fit first by the alanine; of the peace
treaty. This spurt waa also responsi
ble for some rather, sharp advances In

4U

other departments, but It waa tha food
shares which attracted most attention.

The fact that the market did not
r' atarted until the last hour still In-

dicated a certain amount of conserva-
tism In commission house circles. But
this conservatism waa not due so much
to the uncertainty over tha sliming of
the peace treaty aa It was to other con-
siderations, for the reason that the mar-
ket Itself has Indicated very plainly all
along what tha answer to tha queatlon,
"Will Germany sign the peace treatyr
will be In th end. However that may
be. the market yesterday waa strong
and more active, although the volume
of transactions waa still below the aggre-
gate turnover of tha aesstona of tha
first part of the week and of the pro
ceedings immediately preceding those for
some time back. What this seemed to
Indicate was a gradual return of the
market to trading conditions for tha
time being, conditions which have bean
expected by professional operators ever
since the break started a week ago last
Tuesday. Some little attention waa paid
to tha money situation, but generally
speaking this consideration seemed to
have lost most of its Influence in
stock market soma daya ago. Tha
money market waa not by any meana
what Wall Street calla normal, but
there were Indication that the return of
cah rate to normal levela win not be
delayed much longer. Inasmuch aa it la
anticipated that bank state
ment will make a very favorable

The outstanding feature of the day
in so rar as individual price movements
were concerned were the food stocks snd
other Issues which are expected to reap
th first benefit from th signing 0f tha
peace treaty. United States Food Prod
uets. Corn Products, Virginia-Carolin- a

Chemical. Royal Dutch, and In fact all
oiners wnicn nave Deen classified as
peace shares. were enthusiastically
bought from the outsat. The rest of th
market, while generally strong, did very
little until the final hours, when the
buying movement spread throughout tha
list ; tnat ta To say, to the Industrial
shares Then steel common waa taken
In hand, American International received
another sharp advance, and the equip
ment stocks, with Baldwin in the lead,
became active and atrong. The rails.
wiin one or two exceptions such aa
Southern Pacific and Texas snd Pacific,
which was heavily bought for Its
oil possibilities, were rather neglected
again, and so were the coppers, although
they displayed a strong undertone
throughout the day, and there were cer-
tain Individual issues which shared In
the activity to a larger extent than did
some of the higher priced coppers.

mere was no cnange In the money
Situation. Call monev loaned all its
around the 6 per cent, level and there
seemed to be plenty money available.
At any rate, there waa sufficient to sup
ply the demands. What Interested Wall

1,iT7 Tha .aM Street In thin Ion hnwfvr
Pia Juiy 4H bank statement

juiy

cut

th

raina
In

th

of

will be
that last Saturday'a statement

Khowed a deficit In reserve of apprnxt
mately 81011,000, the first deficit reported
In that statement since the early part of
the war. Inasmuch as there has been
considerable contraction buying power
this week and the banks have received
large amounts from the Government aa
a result of the maturity of certificates o
indebtedness. It ia anticipated that to-

day's statement will make a very favor
able ahowing. Bank clearings for the
week aggregated 88.6F7,588,000, a gain
of per cent, over the last week and
32.8 per cent, over the corresponding
period a year ago. The foreign exchange
market was quieter but steadier. Ster-
ling waa a trifle easier, but franca and
lire, which have displayed an easy tone
for the best part of th week, showed
strength and closed th day with sub
stantia Improvement

MONEY Aim EXCHANGE.

CAIX MONEY.
Mixed Collateral. AU Industrials.

High I JHigh
Low 4 Low Itt
Last lLaat Itt
Renewal ItttRenewal
Ye!- - high II IKear' high II
Tir' low IttlYeir' low 1

TIME LOAMS.
Mixed Collateral. AU Industrials.

Mxty day 44.4JI ISIxty days
Ninety days.... 11 Ninety days

IFour months... 10 Four months I
Five montns. . .easy rive minium
Six month t (Six month

COMMERCIAL I'APEh.
Prim Indorsed BlllstSlx months 6H4M

Receivable. Other Namea
sixty day tMttfrbre to six
Ninety days l6Vil mouth ittfMtt

CLEARING HOUSE STATEMENT.
Clearing House exchanges. K24.or.131:

190.011. .14: credit bal-

ance. 9411.90.; Federal reserve credit balance.
177,441,74.

DOMESTIC EXCHANGE.
Boston, par; Chicago, par; St. Louis, MO

19c. discount: 8sn Frsnclaoo. par; Montreal.
129.14 per 11.00 premium; Cincinnati, par;
Minneapolis, lac. premium.

SILVER PRICES.
Bar silver In New York. 11.11. off o ;

In London. Md.. oS d. ; Mexican dollar,
lie., off lc.

Normsl
rat

ol Kxch.

rOnEiua uunATOg
Yesterday'

4.WI7. Sterling 4.M 4.41
1.1119 Paris I.M I.M
z.19 IIS
d.Uil Belgium I.Mtt 467

Chins
llonrkoag M M
Shanghai 1 1M

19.M Greece 19. 10 19 20
40.M Holland Mrs ' M
MM India

Calcutta 41V. 41

49.94 Japan
Tokehama 61 Utt

M.M Philippine I.lsnds
Manila 49 4Vi

11911 Italy I.M 9.04
24. M Scandinavia

Stockholm M.M M.M
Chrtatls.rla M M M.B
Copenhsgen M.M M.M

44.41
ISM'
42 94
11 to
9.1111
11.41

South Americ- a-
Rio
Arsentlna
Buenos Ayr.

Spain
Swltserl.nd A
ttiisls--Ci- tency)

90S ruble.
10 ruble
TIME BILLS ON
aasiura I

Clos- e-

Demand
or checks.

It

in

10

Marks

D
M
41

MO
I.M
Bid.
9.14
9.75

LONDON.

flraT

ra
i

MM
6 90

Ak.
10.
10.00

June 20, 1919.
llt.Day'a salon 1 suit 2M

Tear to date 111.648.919

60
46
71

1
2

42
96

110

9814
66

110
12
IS- -

11
121

65
74

109
74
95
84
11

118
41V

111
114

5
106
117
115
106

46
22
72

1

61
9
87

100
177
101
105

60V
114

1

96
111

88
21

98
29
88

S

13
13

2m
45 Vi
89
!
86

163
100

23
47Vk

101
111

61
85

IN
5

28
43
69

101
27
6514
77
26
46
81
47
27
51

100
11
96

105
72

107
93

24
84

200
9

18
24
36
18
29

112
85
36
84

183
227

93
90
79

104 V4

96
47
42
66
62

100
69

7
28
27
84

117
31
66
18
8t
22

126
39

106
83
32
63
77

118
188
to
47
74
37

104
180
28
60
18

9
19
33
67
3

131
20
79

103
78

8
18
36
80
10
33
61
to
22

107
66
97
84
67
11

8
58
39

46
61
13
23
46
66 H
18
til

105
24
6S
93
96
40

8t
III

11
91

1

46
71
II

2
41
I

111
101
87
II
56 Vs

110
1H

12
88V

124
II
75

75
96
14
R2

L120

854

16tt

4ia
124
114

101
219
115
108
41
22
72

2
61

100
87

104
178
102
111

60
116

1

107
112

2 2 hi

100
29 H
93

9
85
13
29
45
69 tj
85

67
184
100H

23V
49

104
112

61
90

201
66
28
43
70

101 V.
27
66
T8

45
85
48
29
66

101
14
97

116
72

108
91

14
14

202
9

34
36

29
112

S6
36
84

164
227 V4

94
90
79

106
96
47
41
17

101
60

7
28
27
86

143 146
50V 50

117
31
56
39
87
22

126
39

10514
84
88
54
77

124
189

tl
47
76
18

104
181

28
61
18

9
19
38
57
18

122
20
80

106
78

9
19
40
80
82
33
62
11
22

108
63
97
86
67
11

8

68
40
96

62
14
23
IS
67
39
61

107
24
61
95
91
41
II
84

128
62

It

ill

26V4

134

18V4

824

Sale.
200 Adams Express

1400 Advance Rufnsly
6 100 Advance Rurnely pf.

2100 Ataz Rubber
1100 Alaska Juneau O M.
1100 Allla-C- h aimers Ufa,

7 100 AUis OhnJmera Mfg pf . . .

8 1601 Am Agrlcul Chen-lea- l . . .

I 200 Am Agrlcul Chemical pf .

I 2200 Am Beet Sugar
I 200 Am Bosch Magneto

. . 15200 Am Can
8 Bioo Am Car Foundry
4 6600 Am Cotton Oil

80c too Am Druggist flyndicate .

3

1

1

2100 Am Hid A Leather
7 1200 Am Hid Leather pf..

2200 Am Ice
I 100 Am Ice nf

4.80 14100 Am Corp.- -

50c

4
2

1.20
6

12

3
7

i
7
6

2

2V4

2
7
r.

7

5
4

50c

3

1
b
3

1000 Am Llneeed Co
100 Am Linseed Co pf

4100 Am Locomotive
4300 Am Smelt Ref

100 Am Snuff
11900 Am Steel Foundries ....

2300 Am Sugar Ref
6100 Am Sumatra Tobacco . .

100 Arn Sumatra Tobacco pf
1400 Am Tel Tel ex dlv
1100 Am Tobacco
1400 Am Woolen A.

100 Am Woolen pf
800 Am Writing Paper pf

1100 Am Zinc, Lead & Smelt..
7800 Anaconda Copper
1300 Assets Realisation

200 Associated Dry Goods .. .
2000 Atch, Top A Santa Fo ...

700 Atch, Top A Santa Fe pf .
100 Atlantic Coast Line

2400 All. Gulf m W 1 S 8
27400 Baldwin Locomotive Wka

200 Baldwin Ioeomot Wks pf
3000 Baltimore A Ohio

300 Barrett Co
600 Batoplas Mining
200
too

14400
8100

100
100

2200
100
too
too

1200
2200
1100
9000

600

Bethhem Steel 7 p c pf
Bethlehem Steel 8 p c
Bethlehem Steel B
Booth Fisheries
Booth Fisheries pf.
Brooklyn Edison Co
Brooklyn Rapid Transit. .

Brooklyn Union Gas ....
Bruns Term ft 11 It
Butteries Co

Copper tt Zinc. . . .

Butts ft Superior Copper.
Caddo Cent O ft R
California Packing Co..
California Petroleum

100 California Petrol pf cash.
600 Calumet ft Arlsona

I860 Canadian Purine
100 Case. J 1. Thresh Mac pf.
400 Central Foundry
800 Central Foundry pf

15800 Central Leather
100 Central Leather pf

1100 Cerro de Pasco Copper. .

P C 1 pf ex dlv
100 Chandler Motors
100 ft Ohio
600 Chicago Gt Western pf

1600 Chic. Mil ft St I 'a ul ...
100 Chic. Mil ft St Paul pf .

100 Chicago ft Northwestern .

1900 Chic. Rock Ial ft Pac
100 Chic, R I ft Pac 6 p o pf .

700 Chic. R I ft Pac 7 p 0 pf .

1700 Chile Copper
1600 Chlno Copper

100 Cluett. Peabody ft Co
700 Colorado Fuel A Iron. . . .

100 Colorado A Southern
6000 Columbia Qas A Elec....

600 Consolidated Gas
2900 Con Interstate Cal Mln. .

1400 Continental Can ex dlv..
100 Continental Can pf

60200 Corn Products P.ef
600 Corn Products Ref pf . . . .

20400 ICrucible Steel Co
200 Crucible Steal Co pf.

11100 Cuba Can Sugar
100 Cuba Cane Sagp--r pf
tOO Del. Lack A Western
600 (.Denver A Rio Grande pf.

1200 Dome Mines
200 Emerson Grant
200, Elk Horn Coal Corp

2000 Erie
100 Erie lat pf
800! Famous ..
2001 Fisher Body Corp

6000 Gaston. Williams A Wig.
1200 General Cigar Co

100 General Electric Cn
11600 General Motors Corp ....

800 General Motors Corp pf..
200 General Motors Corp deb.

6500 'Goodrich. B F
B F. pf ex dlv.

600 Great Northern pf
4100. Great Northern Ore ctfs.
200 Greene Cananea Copper..
600 Gulf States Stael
600 Haskell A Barker Car....
100 Illinois Central

I09O0i Inspiration Con Copper..
800 Interbor Con Corp

Con Corp pf . . . .

2600 Int Agrlcul Corp
800 Int Agrlcul Corp pf

3900 Int Harvester Co new
1240OInt Mer Marine

6600 Int Mer Marine pf
32700 Nickel

3700 International Paper
200 Jewel Tea
100 Jewel Tea pf ex div
200 Kansas City Southern.. .

lire . .

Copper
Tire A Rubber

1400 Lackawanna Steel Co ...
6001 Lee Rubber A Tire
100 Lehigh Valley

1300 Looae-Wlle- a Biscuit
100 Loose-Wile- s Biscuit 2d pf
200
900

1000
400
200
700

12900
2600
4100
7700
4000
1100

41100
1800

800
too
900

2000
100

1000
101

1000
800

1400
200

6100
1400
1100

400
600
200
400
too

11100
19000

600
too

1100
7100

600
1200

100
1800

100
100
600

7400
200

6100
1100

100
100

4600
600

001

too
400
100

pf.

Butte

Lorlllard, P. Tobacco.
Manhattan Shirt
Maxwell Motor
Maxwell Motor 1st pf..,.
Maxwell Motor 2d pf
Mays Dept Stores
Mexican Petroleum
Miami Copper
Mid vale Steel A Ord
Minn A St Louis new....
Missouri, Kan A Tex....
Missouri, Kan A Tex pf..
Missouri Pacific
Missouri Pacific pf
National Acme Co
National Biscuit Co
Nat Conduit ft Cable
Nat Enam A Stamp
Nat Enam A Stamp pf. . .

National Lead Co
Nat R R of Max 2d pf . . .

Nevada Con Copper
New Orleans, Tex A Mex.
New York Central
New York, CM ft St L. . .

New York Dock
New York Dock pf
New York, N H A H
New York, Ont A West. .

Norfolk A Western
North American Co
Northern Pacific
Nova Scotia SAC
Ohio Cities Gas
Oklahoma Prod A Ref....
Ontario Sliver Mining
Owens Hot Mach ex dlv. .

Pacific Mall
Pan-A- m Petrol A T

R R
Peoples Gas, Chicago....
Peoria A Eastern
Pere Marquette
Pere Marquette pf
Pere Marquette prior pf.

Co
Pierre-Arro- Motor...
Pierre-Arro- Motor pf
Pierce Oil Corp
Pittsburg Coal of Pa
Plttaburg Coal or Pa pr.
Pittsburg Steel pf
Pittsburg A West Va.,.
Pond Creek Cosl
Pressed Steel Car
Pullman Co
Punta Alegre Sugar. . . .

Railway Steel Spring. . .

SATURDAY, 21,

NEW YORK STOCK EXCHANGE PRICES.
Friday,

InternaOonal

lOOlCertaln-t- d

Chesapeake

Players-Lark- y

lOOIGoodiirh,

700!lnterbor

International

4!00jKelly-Spiingne!- d

6500Kennecott
12700;Keystone

Pennsylvania

Philadelphia

THE SUN, JUNE 1919.
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50
44
71

1
2

43
96

110
101

86
8

64
110

1

12

121
65
76

102
71
96
84
II

121
41

111
111

I
106
218
111
10T
46
22
71

1

52
99
87

100
177

11
109

50
121

1

105
112

87
22
84
II
21
81
I

14
It
28
46
68
35
84
67

162
100
21
47

101
111

50
86

201
64
26
42

814
100

27
6

77
25
45
82
47
27
64

101
11
96

101
70

107
91

100
II
14

202
9

11
14
16
11
29

112
16
II
83

111
224

94
90
78

104
96
46
42
61
62

101
68

7
28
27
87

142
49

117
10
66
18
84
22

124
39

103
83
II
53
76

120
189

32
47
74
18

102
183

27
61
18

9
18
31
55
88

182
20
79

102
77

8
19
37
79
21
20
62
30
21

108
58
97
86
66
ll'A

8
58
28
96
46
61
IS
13
48
66
18
60

106
23
62
93
98

18
4

128
62

1111.
677,100

11,073.101

60
45
71

It
I

41
II

112
101

88
11
17

111
I

12
II

124
7

76
101

75
5

84
82

121
43
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1
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9
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46
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116
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9
19
11
67
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GOSSIP Or WALL STREET.

Tha Pea eat Stare-ha-.

Wall Street cam quickly off th fence
yesterday In differences of opinion as to tZTT'.TTjTL' ' ' '...... V. n.e.. nilA Mwn th. . M
treaty, and now Its belief 1 almost
unanlmou that officially war will b
brought to a conclusion on Monday.
And as a direct result of this opinion
the peace stocks went soaring.
Directly after tne armistice was signea
last fsll a few stocks ware picked out
and placed In th front rank of those
which would benefit most largely and
quickly by the resumption of normal
trad relations. Among them, of course,
th food stocks take front rank. On this
supposition United Statu Food Products,
Corn Products, Virginia Carolina Chem-
ical, American Linseed and th biscuit
stocks have been widely purchased. In-

ternational Harvester. Roysl Dutch and
American International war three
others expected to be directly In line for
Immediate prosperity with the coming
of peace. All of these come under the
general head of peace stocks snd, ss
such, led th market yesterday. Short
became uneasy on the publication of a
report that the German Government at
Weimar had accepted Jie treaty, ana
their scrsmbllng to cover considerably
accelerated th sharp flurry in all of
them.

Vlralnlra Carolina Chemical.
With the food stocks coming back Into

favor with the speculative public, the
flnanclal fraternity cast about yesterday
for others to sdd to Its Hat One of
these, which Is not directly a food stock
hut which through Its subsidiaries
manufactures food products, is th Vir-

ginia Carolina Chemical Company,
which ha been under the process of ac--J
cumulation for several daya past and In
which it was reponted several days ago
a new pool had been formed. The stock
made another new high yesterday and,
accompanying the activity. Insiders let
It become known thst the current aasets
of the company of May 11 amounted to
862,701,191. whereas the liabilities were
only 120,108,242. According to the same
sources of information, the company s
annual report for the fiscal year ended
June 30. which ia due shortly, will show
that the book value of the stock Is ap- -

nraxlmatelv 8180 a ahare. It haa earnea
44 per cent on tne common in tne lass.
three years, snd of this amount oniy
slightly more than 8 per cent, haa Deen
paid to holders In dividends The divi-

dend is now at a 4 per cent. rate, and
it ta understood that th dlrectora plan
mnew liberal disbursements later In the
year.

1,'nlen PaelAe.
On ff the consistently strong stocks

In yerterday constructive session was
Union Pacific, which closed at the top
tv-i- of 134 for a net gain of 1

There 1 a good dal f bearish talk
about th rail In general on the theory
that the return of the roada to prtvste
hands will be followed by a lowering
of rates without a corresponding reduc
tion In waxes, but It Is believed In lm
portent quarters that U. P. could stand
a considerable reduction In net Income
without prejudicing Its 10 per cent, dlvl
dend rate. This belief waa strengthened
by publication of the road s net railway
operating Income for the year ended on
April 10, 1919. This figure smounted
to 150,411.401 or 112,100,000 In excess
of the Federal contract payment. On
the basis of actual earnlnga the per-

centage on Union Pacific common stock
would be 18.17 per cent or 8.17 par
cent above th dividend payment of 10
per cent.

Movement of Galft.

Th good ship Vaubsn, scheduled to
11 y from New York for South

American ports, will be a real gold ahlp.
In her strong box she will carry ap
proximately 114.000,000 In yellow metal

ilgned to banks in South America from
banks In this city. The Vauban will
carry approximately half of the entire
amount of gold ($10,537,000 In bars and
coin) withdrawn from the ry

since gold restrictions were removed.
On of the largest withdrawals of the
week waa made yesterday by Davis A
Co.. Ltd., who reserved 13,000,000 for
shipment y to Buenos Ayres and
Montevideo for th account of the Hoi-land-

Bank of Buenoa Ayres The Co
lumbia Trust Company haa withdrawn
13,600.000 for ahlpment to South Amer-
ica. The present shipments are con-

sidered In the financial district aa merely
adjustment of exchange. Nevertheless
they are attracting considerable interest.

Baldwin Locomotive.
Th long expected plan for the re-

capitulation of th Baldwin Locofhotlve
Company ha been completed by It dl-

rectora and probably will be announced
next week Tha activity of th Baldwin
Mock yesterday, which advanced three
points and which pulled the other equip-
ment stocks up sympathetically with It.
was due largely to Information received
In Wall Street that the plan la about
ready for announcement. It Is reported
that the Philadelphia plant for which
115,000.000 haa been offered, will be sold.
Th further detail of recapitulation are
understood to Involve the exchange of
the aharea of the present stock for the
new shares at a very favorable figure
for the present stockholders The dlvl
dend policy for the junior certificates
also has been settled. It is expected
that they will be put on a 6 per cent
basis. American Car and Foundry,
Pressed Steel Car and American Loco-
motive, of the equipment group, were
under process of accumulation during
th entire session yesterday.

Tax PayaaeBts Heavy,
Officials of the Federal Reserve Bank

of New York said yesterday that a com-
pilation of figures totalling the receipts
In caah and certlficatea of Indebtedness
from collectors of Internal Revenue In
the second Federal Reserve district
shows that up to th close of business
on June 18, between June 16 and Jun
II approximately 147,48,4,000 in excess
of the total received during the cor-
responding period, March 16 to March
18, for the payment of the first instal-
ment of Income and war profits and ex-

cess profits taxes had been received Dom
them. Approximately $190,000,000 was
received In the current paprmenta Of-

ficiate say that tha returns indicate that
many people have elected the present to
pay their entire quota of taxe for th
year.

International Harvest-- .

A coord! 11 g to Information which cam
from aouros regarded ss reliable, the
real reason for the buying which haa
been going on recently In International
Harvester shares Is not so much on ac-

count of the strong flnanclal position of
the company and the rapid Improve-
ment In the company's business SS be-

cause of the discussion that haa been
i going on among certain officials relative
to the poaslblllty of a stock dividend
some time during the latter part of th
year. According to Information which
cam from th same sources aa
th atory of th stock dividend, th
current assets of the International Har-
vester Company on January l last war
$188,000,000 and It current llsbllltles
war but 148,000,000, leaving net assets
of about $1,039,000. This la equivalent,
after allowing par for th $60,000,000
preferred, to about $100 a share oa
th common exclusive of all properties,
the original cost of which waa $86,000,-00- 0,

but against which s total deprecia-
tion of $33,000,000, or 26 par cent, has
been allowed. This company experienced
considerable lossea In It Russian busi-
ness and Its record during th war waa
spectacular from the earning stand-
point, but now that business Increas-
ing, it Is understood thst Its dlrectora
are inclined to be motrr.libari with its
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YORK STOCK EXCHANGE PRICES.
Continued from Columns 3 and 4.
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231 24 21 1100 Ray Conuol Cop 121 24 23! 231 7!
88 89 4 4000 Reading 87 89 87 89 4-- 1

55 56 4 3500 Republic Motor Truck... 58 57 63 66 - 3',
91 91 6 4500 Republic Iron A Steel.... 901 91 89 91 1

116 116 8.70 1400 Co 111 115 115
115 8.70 69900 Royal Dutch Co N T 110 115110 115 5

11 14 1 100 8t Joseph Lead..- - 11 lt 137, ltTfc
21 2t .. 15000 St Louis A San; Fran 20 22 20 22 2
11 12 160 St Louta A San Fran pf. . 11 11 11 11 1
11 11 .. 100 Saxon Motor 11 11 11 11

204 206 I 200 Seara Roebuck Co 204 204 204 204
lit ltO 7 200 Sear Roebuck pf 120 120 120 120 1

14 64 .. 62200 Sinclair Oil Ref 13 64 62 64 1

17 17 6 2400 S 1 15 68 65 67 2
107 107 6 11100 Southern Pacific 106 1071106 107 1

29 10 6700 Southern Railway 29 10 29 29
70 71 6 200 Southern Railway pf 70 70 70 70
56 57 I 600 Carburetor. . . 65 65 65 66

104 104 4 22600 Corp 102 105 102 104 1
73 71 6 1400 Stuts Motor 72 74 72 73 1
41 41 6 400 Superior Steel Corp 48 49 48 49

102 I 100 Sup Steel Corp pf.. . . 105 105 105 105 2
12 11 24100 Tenn Copper A Chtm 11 14! 13 13

277 271 10 6400 Texas Co 267 278l265 278 12
63 64 . . 121900 Texas A Pacific 66 65 56 63 8

450 500 $0 Texas Pac Land Trust. 450 470 450 470
24 24 .. 700 Third Avenue 24 24! 24 4-- 1

101 106 6 11700 Tobacco Producta 105 106 106 2
9600 'Tobacco Products rights. It 16 11 15 2

112 111 7 1100 Tobacco Products pf Ill 112 111 2
64 67 6 200 Transue A Wms Steel.... 66 66 66 66

165 176 8 100 Underwood . 170 170 170 Il70
183 10 2700 112 134 124 1

61 62 4 400 United Steel 62 62 62 52
161 162 9 12100 United Stores 168 162 156 161 4
121 124 6 Co 2d pf . . . 124 124 124 124
182 183 10 200 United Fruit ex dlv... 185 185 185 185 2

12 12 .. 200 United Ry Inveatment. . . 11 12 11 12 1
28 28 .. 800 United Ry pf 26 28 26 28 1
14 34 .. 6300 U 8 I Pipe Fdry 11 36 11 34 1

II 64 6 500 U 8 I Pipe A Fdry pf . . 637, g4K ijjt, R414 ..
80 80 2 18500 8 Food Prod Corp 78 81 78 80l t

151 16 2500 U 8 Ind Alcohol 150 152 150 150
46 47 100 U 8 Realty A Imp 46

124 125 .. 28800 U 8 Robber 124 127 123jl25 - 2
67 67 5 .800 U 8 R A M.... 67,, 67! 67 67

107 107 6! 16800 S Steel 106 1

116116 7 660 U 8 Steel pf 116 116 1161116
87 88 6 200!Utah Copper 86 88 86 88 1
19 20 200 Utah Sec 19 19i 19 19 ,

82 81 4 14800 Chem. 81 80 82 2
6 Va Iron. Coal A Coke 66 66 66 66
7 Detlnnlng pf 64 64 64 64

10 10 .. 700 Wabash 10 10 10 10
34 15 - 100 Wabash pf A 15 15 16 15
12 12 .. 2500 Western Maryland 12 12 12 12
28 29 .. 1100 Western Maryland 2d 25 29 25 29 4

7 Tel ex dlv.. 90 90 90 90 1
124 124 7 1000Westlnghouse Air 123 124 123 124 1

56 56 4 4100.W4-Mtlnghou.s- K A M 56 .M',", 66 66
11 11 .. 4001 A Lake 11 11 11 11
66 57 4 500 White Motor 66 67 66 66

1700 White rights 1 1 m
16 16 1 4100 Willys-Overlan- d 16 31 16 36
95 96 6 A 94 96 94 91 2
71 80 SOOjWorthlngton Pump, 80 80 79

lots.

CONSOLIDATED EXCHANGE.

Routed and enthusiastic
vied wtth bidding for
favorite among the active issues during
th last hour on th Consolidated Stock
Exchange advice
generally along of Improve-
ment Unoertelnty about the European
situation the engagement of about
$9,600,000 for South American shipment
practically were disregarded by the

trader.
Mexican Petroleum on substantial

waa advanced 6 186.
Roysl Dutch of 5 to 111

American Petroleum 1 to
II. American International Corpora-
tion stood out among the marines, ad-
vancing 7 early to 101.
Osston. Williams A Wlgmore was bid
up to

teel were strong throughout the
seutan. United Stetes Steel common
moving up 1 to 111. Crucible 1

to It. Republic Iron 1

90 Bethlehem B 1

urgent Inquiry food properties
Slates Products gained

points to 11, Corn Products I 71
Virginia Carolina Chemical S

to II. United Cigar Stores moved
widest of tha tobacco, gaining I
161 entering new ground for

year. Texas snd Pacific, on sus-
tained demand, was advanced

I. new high level. Missouri
up 1 11. Rad-In- g

1 to It Louis snd
Fraaclsoo to reaching a new

I k. I. V. I I . .. V. -I'UBii m. v

1 strong laterets Can 1

1
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to 61. United State Rubber 1 to
111. Ooodrlch Rubber 1 to 80.Keystone Tire 1 to J04 and United
State Industrial Alcohol 1 to 162.Baldwin Locomotlv wag best of the
equipments, gaining 1 to 101. Thecopper Issues were fractionally higher.

Call la Treasury lerllHr.tr..
'aactaJ PusvUog t Tas Bus.

Wasmimotom, Jun 20. Because ofheavy payment on the second Instal-
ments of Income taxes Secretary of theTreasury Glass y issued a call for
the redemption on July 1 of all Treasury
certificates of Indebtednesa. series V G
dated February IT, 1919. and maturing
on July 21. Interest on all certificates
of those aerie will cense on July 1

Holder will have the privilege of con-
verting them Into certificates of aeries
T 4, dated Jun t and II.

Terpentine ml Reata.
Savannah, June 20. Turpentine dull

105 ; sales, 100 ; receipts, 100 shipments,
48 ; Mock, 6,911. Rodn firm : sales160; receipt. $10; shipments. 360;
tock, 16,101. Quote: B, 15; D, 16.10;

E, 16.16; F, 15.40; Q, 15.46; H. 15.50;
I. 16.10; K. it. M. 16.60; N, 16.60;
WO, 11.16; WW, 17.

Export. From New Yerk.
Wheat, 111,765 bu. ; ostmrul, 7.162

bbls. ; grass seed, 2,109 bags; hams,
277,600 lba. ; lard. 1,810.700 lbs ; cheese
4.440 lbs. ; oats, 405.7(1 Du. ; flour, 37 444
sacks; beef, 60 bbls.; bacon, l.'isi'soo
lba ; tallow, 11,000 lbs. ; lubricating uil.
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TRADE REFLECTS

MORE CONFIDENCE

Ib Not So Mneh Affected by

Political and Economic

Uncrtainties.

HESITATION DEPARTING

Activity in Demand, Strength
of Prices and Optimism Are

Features of Situation.

There has been more confidence ap-
parent In business and trade during thi
last week than st any time In the near
past, according to the weekly trade n.
vlewa, and polltlcsl snd economic un-

certainties, which have been holding
back enterprise to eoms extent, have
ceased to be regarded as important
features of the situation.

"Commercial advices are auch as to
leave no doubt as to their meaning,"
says Dun's .Review, "and questions of
the genuineness of the business revival
steadily diminish aa concrete evidence
of progress multiply. Much of the hes-
itation engendered by economic and polit
ical uncertainties has been dissipated
and the prevailing condition Is no long
er on or waiting ror a clearer in-

sight Into the future, but rather of a,

confident embarking upon Important
commltmenta Within recent weeks th
change of sentiment has been sharply
manifested and the reversal of purchas
ing policy, which haa resulted, not alone
demonstrates the pressure of consump-
tive requirements, but also reflects a
wider acceptance of the belle thst high
prices are to continue and that tardy
buyera may later face a shortage of
merchandise. Bcarclty of supplies is

now a not uncommon feature and mnny
manufacturing Interests, feeing order
book already filled, are wlthdrnwing
salesmen Dom the road and are concen
trating on making deliveries within the
specified time limits. Huch a situation
marks a pronounced departure from the
lull In activities that followed the
armMtlce and not only are apprehension!
of unemployment lessening as the rite
of production rises, but reports of sn
actual paucity of akllled labor are b-
ecoming more frequent In some quarters
as demands for goods grow in inagnt.
tuds and urgency.

Forces Behind BecoTery.
I

"The propelling forces behind tha
present recovery are the extraordinary
domestic retail distribution of subli
articles and luxuries. In some Instances
at prices eclipsing previous high levels,
and the dependence of Europe upon

American markets for many producti
needed In the prooess of after war reha.
bllltatlon. No one aectlon of the cou-
ntry has a monopoly on Improving bus-

iness, and optimism Is practically gei

eral. while complainta of backward co-

llections are the exception and Jun

promises to set another new low monthly
record in number of commercial failures.

For the $108,000,000 decline In last

month'a domeetic merchandise exports
the reasons sro not wholly clear, nor did
Thursday s incomplete official statistic!
show In what commodities and to what

countries the shipments were smaller.

The May total of $606,000,000 compares
with $714,500,000 In April, the highest

monthly aggregate, but haa only thre

times been exceeded In the country's his-

tory and is $55,000,000 larger than that
of May. 1918. Yet the May export excess

of $277,000,000 Is leas than in any month

since the armlatlce, for last month's Im

ports set a new high record at $329, 0"".-00- 0

and aurpaBsed by $56.000, COO thi
April figures. That renewed expansion
In exports will follow the May reduction

is probable, inasmuch as the neeils of

Burope are known to be extensive and

the current month has brought reports
of a growing foreign demand for Amer-

ican products"
Optlmla: Stands Ont Clearly.

"Aetivltv in demand strength cf

nrlces and ontlmlsm as to the outlook"
says Bradetrect's Stale of Trmlr, "stand
out more clearly than at any other tim

since the armistice. Aa to the tir.--t. It

might be said that the list tilings

souffht is a virtual roll call of the
products with articles of wearing

apparel and luxuries most warned, ana

the chief concern expressed being l "
deliveries of goods, with prices to :

paid a secondary matter Even In

great industrial lines that have hitherto
lagged. Iron, steel and. to a lesser in-

tent, coal, show buying Increasing nnd

output enlarging, with the view fre-

quently expressed that the entry Int

the market of the railroads I the onlT

thing lacking to put there great
tries on a permanently higher basts.

"After early weakness, due to the rIM

in call money rates to the highest pric9

in seven years, with the showlr-,-- by tha

hanks of the Clearing Ho'J- of 'be Ilr9t

deficit In required reserves reported
since the Federal Ressrvs system
established, the stock market fur.-.o- l

strong and regained a gnat deal
ground, with Indications multipl) '

the market Is pluming Itself for mother
flight. Bank clearings, reflect, g -

market activity and very large pay
ments through the banks on In ;

and Treasury account, are the greatest
ever recorded.

"Foreign trade for the last n.- " "
1 ,.1 ... ... K.ii ti.mi.rts ni.t.ie it

an m - . " .., .....
new high record, and the coin tn
for the fiscal year now closing ;'"

by far the greatest ever r.
foreign exchange market shows 9 rat 91

quieter tone, with weakness still man-

ifest in French and Italian rates
"Not the least favorable devel

of the week ia that warm g

weather haa made for decided impr -
mnnl In ormia with less C ''
pressed as to the effect Of P '

moiature upon winter wheal - V
panying these reports arc ad
corn, hitherto backward, ha n

growth and that aome lost
been regained."

Edward P. Davi has here .,

et.litant secretary of the Cusrant!
Company.

FINANCIAL NOTES.

William R. compton uompsnj
Ing ISlt.440 of I per cent. Se'
Arkan.. serlsl honoe

Kidder, Pbody A Co i"
Co. end th Chase leeurltlri

ar forming a syndicate to ur
luo of 14.900 oon n'-- t '

ferr.d and enmrnon Blocks of

14,1

M alM

the fnll4
Mrurr Comnsnv St Dar. a .hare

Equitable Tru.t Cnmpani
pointed truitee for the 111."1
l,.M tmut.m nt the Al! Pa'H
which a 111 be olfer.il to lh

Stockholder, of the Irvli 1

Tionk yesterday voted i

bank' capital atock from
040.000

Querent Tru.t Cempani
p..ii, transfer agent of
of Whit Eagle Oil and
psny.

United Stste Industrial A

Deny declared reg--

dividend of 14, per rent in
stock, payable on July 15 to nocks
of record on June

Intercontinental Kubh-- r
rloa down factory Torn
Indefinitely, becauae of the pr'
level of price for ruDneri stj
conditions In Mexico, which 'k"
plies of raw material precarious
costly.
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